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îÝï»ë³·ÇïáõÃÛ³Ý Ã»ÏÝ³Íáõ, ¹áó»Ýï
². ¶. Ø²¼Ø²ÜÚ²Ü

¶äÐ µ³Ï³É³íñÇ ýÇÝ³ÝëÝ»ñ µ³ÅÝÇ 3-ñ¹ ÏáõñëÇ áõë³ÝáÕáõÑÇ

ÈÇ­½ÇÝ­·³­ÛÇÝ­·áñ­Í³ñù­Ý»­ñÁ­½³ñ­·³­ó³Í­»ñÏñ­Ý»­ñÇ­ïÝ­ï»­ëáõ­ÃÛáõÝ­Ý»­ñÇ­³Ý­µ³­-
Å³­Ý»­ÉÇ­ Ù³ëÝ­ »Ý:­ ²ß­Ë³ñ­ÑÇ­ ß³ï­ »ñÏñ­Ý»­ñáõÙ­ Ý»ñ¹­ñáõ­Ù³­ÛÇÝ­ ·áñ­Íáõ­Ý»­áõ­ÃÛ³Ý
áÉáñ­ïáõÙ­ÉÇ½ÇÝ­·³­ÛÇÝ­·áñ­Í³ñù­Ý»ñÇ­û·­ï³­·áñÍ­Ù³Ý­µ³½­Ù³Ù­Û³­÷áñ­ÓÁ­íÏ³­ÛáõÙ
¿­ ¹ñ³­ ³ñ¹­Ûáõ­Ý³­í»­ïáõ­ÃÛ³Ý­ Ù³­ëÇÝ:­ Ð³ï­Ï³­å»ë­ ³ñ­ï³¹­ñ³­Ï³Ý­ ·áñ­ÍÁÝ­Ã³ó
Ï³½­Ù³­Ï»ñ­å»­ÉÇë­³Ý­Ëáõ­ë³­÷»­ÉÇ­ ¿­ ÑÇÙ­Ý³­Ï³Ý­ ÙÇ­çáó­Ý»­ñÇ­ Ó»éù­µ»ñ­Ù³Ý­ Ñ³ñ­óÁ:
Ü»ñ­Ï³­ÛáõÙë­ ïí­Û³É­ ËÝ¹­ñÇ­ ÉáõÍ­Ù³Ý­ É³ÛÝ­ ï³­ñ³­ÍáõÙ­ ëï³­ó³Í­ áõ­ÕÇ­Ý»­ñÇó­ »Ý
í³ñ­Ï³­ÛÇÝ­ÙÇ­çáó­Ý»­ñÇ­Ý»ñ·­ñ³­íáõ­ÙÁ­¨­ýÇ­Ý³Ý­ë³­Ï³Ý­í³ñ­Ó³­Ï³­Éáõ­ÃÛ³Ý­(ÉÇ­½ÇÝ­-
·Ç)­ÙÇ­çá­óáí­ë³ñ­ù³­íá­ñáõÙ­Ý»­ñÇ­ëï³­óáõ­ÙÁ:­Ð³ñÏ­¿­Ýß»É,­áñ­ßáõ­Ï³­Û³­Ï³Ý­ïÝ­ï»­-
ëáõ­ÃÛ³Ý­å³Û­Ù³Ý­Ý»­ñáõÙ­í³ñ­Ï³­ÛÇÝ­ÙÇ­çáó­Ý»­ñÇ­Ý»ñ·­ñ³í­Ù³Ý­Ñ³­Ù»­Ù³­ïáõ­ÃÛ³Ùµ
ÉÇ­½ÇÝ·Ý­³í»­ÉÇ­³ñ¹­Ûáõ­Ý³­í»ï­·áñ­Í³é­Ýáõ­ÃÛáõÝ­¿:­ÈÇ­½ÇÝ·Ý­Çµñ¨­ýÇ­Ý³Ý­ë³­íáñ­-
Ù³Ý­Ýáñ­Ó¨`­áõ­ÝÇ­áñáß­³­ÏÇ­³é³ÝÓ­Ý³­Ñ³ï­Ïáõ­ÃÛáõÝ­Ý»ñ­¨­¹Ç­ï³ñÏ­íáõÙ­¿­áñ­å»ë
³í³Ý­¹³­Ï³Ý­µ³Ý­Ï³­ÛÇÝ­í³ñ­Ï³­íáñ­Ù³Ý­³Û­ÉÁÝï­ñ³Ý­ù³­ÛÇÝ­ÙÇ­çáó:­àñ­å»ë­ïÝ­ï»­-
ë³­·Ç­ï³­Ï³Ý­Ï³­ï»­·á­ñÇ­³`­ÉÇ­½ÇÝ·­µ³éÝ­áõ­ÝÇ­³Ý·­É»­ñ»Ý­Í³­·áõÙ­(leasing),­áñÁ
Ýß³­Ý³­ÏáõÙ­¿­í³ñ­Ó³­Ï³­Éáõ­ÃÛáõÝ:­ÈÇ­½ÇÝ­·Á­ÑÇÙÝ­í³Í­¿­ë»­÷³­Ï³­Ýáõ­ÃÛ³Ý­Çñ³­íáõÝ­-
ùÇ­Ù³ë­Ý³ï­Ù³Ý­íñ³,­áñÇ­¿áõ­ÃÛáõ­ÝÁ­ïÇ­ñ³­å»ï­Ù³Ý,­ïÝû­ñÇÝ­Ù³Ý­¨­û·­ï³­·áñÍ­-
Ù³Ý­ Çñ³­íáõÝù­Ý»ñÝ­ »Ý:­ ÈÇ­½ÇÝ­·Á­ Å³­Ù³­Ý³­Ï³­íá­ñ³­å»ë­³½³ï­ Ï³Ù­ Ý»ñ·­ñ³í­-
í³Í­ýÇ­Ý³Ý­ë³­Ï³Ý­ÙÇ­çáó­Ý»­ñÇ­Ý»ñ¹­ñáõÙÝ­ ¿,­ áñÇ­¹»å­ùáõÙ­ ÉÇ­½ÇÝ­·³­ïáõÝ­å³ñ­-
ï³­íáñ­íáõÙ­ ¿­áñ­å»ë­ë»­÷³­Ï³­Ýáõ­ÃÛáõÝ­Ó»éù­µ»­ñ»­É­å³Û­Ù³­Ý³·­ñáí­Ý³­Ë³­ï»ë­-
í³Í­·áõÛ­ùÁ­Ýß­í³Í­³ñ­ï³¹­ñá­ÕÇó­¨­Ñ³ï­Ï³ó­Ý»­É­³Û¹­·áõÛ­ùÁ­ÉÇ­½ÇÝ­·³­éáõ­ÇÝ­áñáß­-
³­ÏÇ­í×³­ñÇ­¹Ç­Ù³ó`­Ñ»­ï³­·³­ÛáõÙ­·Ý»­Éáõ­Çñ³­íáõÝ­ùáí:

ÈÇ ½ÇÝ·Ý ³ñ­ï³¹­ñ³­Ï³Ý­Ýß³­Ý³­Ïáõ­ÃÛ³Ý­Ï³­éáõÛó­Ý»­ñÇ,­ïñ³Ýë­åáñ­ï³­ÛÇÝ­ÙÇ­-
çáó­Ý»­ñÇ,­Ù»­ù»­Ý³­Ý»­ñÇ,­ë³ñ­ù³­íá­ñáõÙ­Ý»­ñÇ­»ñ­Ï³­ñ³­Å³Ù­Ï»ï­í³ñ­Ó³­Ï³­Éáõ­ÃÛáõÝÝ
¿:­²ÛÝ­Ý»ñ¹­ñáõÙ­Ý»­ñÇ­ýÇ­Ý³Ý­ë³­íáñ­Ù³Ý­¨­Çñ³ó­Ù³Ý­³Ï­ïÇ­í³ó­Ù³Ý­Ñ³­Ù»­Ù³­ï³­-
µ³ñ­Ýáñ­»Õ³­Ý³Ï­¿`­ÑÇÙÝ­í³Í­³å­ñ³Ýù­Ý»­ñÇ­ÝÏ³ï­Ù³Ùµ­í³ñ­Ó³­ïáõ­Ç­ë»­÷³­Ï³­-
Ýáõ­ÃÛ³Ý­Çñ³­íáõÝ­ùÇ­å³Ñ­å³Ý­Ù³Ý­íñ³:­ÈÇ­½ÇÝ­·³­ÛÇÝ­·áñ­Í³é­Ýáõ­ÃÛáõÝ­Ý»ñÝ­Çñ³­-
·áñÍ­íáõÙ­ »Ý­ áã­ ÙÇ­³ÛÝ­ Ù³ë­Ý³­·Ç­ï³ó­í³Í­ ÁÝ­Ï»­ñáõ­ÃÛáõÝ­Ý»­ñÇ,­ ³ÛÉ¨­ Ëáß­áñ
³é¨ïñ³­ÛÇÝ­µ³Ý­Ï»­ñÇ­ÏáÕ­ÙÇó:­ÈÇ­½ÇÝ­·Á­ÑÝ³­ñ³­íá­ñáõ­ÃÛáõÝ­¿­ÁÝ­Ó»­éáõÙ­ëï³­Ý³­Éáõ
³ÝÑ­ñ³­Å»ßï­ë³ñ­ù³­íá­ñáõÙ­Ý»ñ`­³é³Ýó­½·³­ÉÇ­¹ñ³­Ù³­Ï³Ý­ÙÇ­çáó­Ý»­ñÇ­ÙÇ­³Ý­í³·

Í³Ëë­Ù³Ý,­áñÝ­³Ý­Ëáõ­ë³­÷»­ÉÇ­¿­ëá­íá­ñ³­Ï³Ý­·Ý­Ù³Ý­Å³­Ù³­Ý³Ï1:

ÈÇ­½ÇÝ­·ÇÝ­µÝá­ñáß­»Ý­Ñ»ï¨Û³É­·áñ­Í³­éáõÛÃ­Ý»­ñÁ.
l ²ÛÝ­Ñ³Ý­¹»ë­¿­·³­ÉÇë­Çµñ¨­ÑÇÙ­Ý³­Ï³Ý­ýáÝ­¹»­ñÇ­Ù»ç­ÙÇ­çáó­Ý»­ñÇ­Ý»ñ¹ñ­Ù³Ý

Ûáõ­ñ³­Ñ³­ïáõÏ­ Ó¨,­ ýÇ­Ý³Ý­ë³­íáñ­Ù³Ý­ ³í³Ý­¹³­Ï³Ý­ áõ­ÕÇ­Ý»­ñÇ­ Éñ³­óáõÙ:­ ÈÇ­½ÇÝ·

1
¶. ÎÇ ñ³ Ïáë Û³Ý, Ð. Ôáõßã Û³Ý,  Æ. îÇ · ñ³Ý Û³Ý, §îÝ ï» ë³ · Ç ï³ Ï³Ý  µ³ ó³ï ñ³ Ï³Ý  µ³ -

é³ ñ³Ý¦, ºñ¨³Ý, 1999, ¿ç 176:
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ëï³­óáÕ­Ó»é­Ý³ñ­Ïáõ­ÃÛáõ­ÝÁ­ÑÝ³­ñ³­íá­ñáõ­ÃÛáõÝ­áõ­ÝÇ­ïí­Û³É­å³­ÑÇÝ­û·ï­í»É­Çñ»Ý
³ÝÑ­ñ³­Å»ßï­·áõÛ­ùÇó`­³é³Ýó­ë»­÷³­Ï³Ý­ÙÇ­çáó­Ý»ñÝ­³Û¹­ Ýå³­ï³­Ïáí­ Ï»Ýï­ñá­-
Ý³ó­Ý»­Éáõ:­ ÈÇ­½ÇÝ­·³­ÛÇÝ­ ·áñ­Í³ñù­Ý»­ñÇ­ Å³­Ù³­Ý³Ï­ ·áõÛ­ùÇ­ ³ñ­Å»ùÝ­ ³Ù­µáÕ­çáõ­-
ÃÛ³Ùµ­ãÇ­í×³ñ­íáõÙ,­áñáí­¨­³ÛÝ­ï³ñ­µ»ñ­íáõÙ­¿­³å­ñ³Ýù­Ý»­ñÇ­³éù­áõ­í³­×³é­ùÇó:
l ÈÇ­½ÇÝ­·Ç­ÑÇÙ­Ý³­Ï³Ý­³é³­í»­Éáõ­ÃÛáõÝ­Ý»­ñÇó­¿­í×³­ñáõÙ­Ý»­ñÇ­Çñ³­Ï³­Ý³ó­Ù³Ý

Ï³ñ­·Á:­ØÇ­ÏáÕ­ÙÇó,­í×³­ñáõÙ­Ý»­ñÇ­Å³Ù­Ï»ï­Ý»ñÝ­áõ­ã³­÷Á­Ñ³Ý­¹Ç­ë³­ÝáõÙ­»Ý­ÏáÕ­-
Ù»­ñÇ­ ÷á­Ë³­¹³ñÓ­ å³Û­Ù³­Ý³­íáñ­í³­Íáõ­ÃÛ³Ý­ ³é³ñ­Ï³,­ áñÇ­ ¹»å­ùáõÙ­ Ñ³ß­íÇ­ »Ý
³éÝ­íáõÙ­Ûáõ­ñ³­ù³Ýã­Ûáõñ­ÏáÕ­ÙÇ­ß³­Ñ»­ñÁ:­ØÛáõë­ÏáÕ­ÙÇó,­ÉÇ­½ÇÝ­·³­ÛÇÝ­í×³­ñáõÙ­Ý»­-
ñÁ­Ï³­ñáÕ­»Ý­Çñ³­Ï³­Ý³ó­í»É­³ÛÝ­¹»å­ùáõÙ,­»ñµ­³Û¹­ë³ñ­ù³­íá­ñáõÙ­Ý»­ñáí­Ãá­Õ³ñ­-
Ï³Í­³å­ñ³Ý­ù³­ï»­ë³Ï­Ý»­ñÁ­í³­×³é­í»É­»Ý,­¨­Ó¨³íáñ­í»É­¿­áñáß­³­ÏÇ­Ñ³­ëáõÛÃ:­²Ûë
å³­ñ³­·³­ÛáõÙ­í×³­ñáõÙ­Ý»ñÝ­³Ù­µáÕ­çáõ­ÃÛ³Ùµ­Ï³Ù­Ù³ë­Ý³­ÏÇ­á­ñ»Ý­Ï³­ñáÕ­»Ý­³ñ­-
ï³­Ñ³Ûï­í»É­³å­ñ³Ýù­Ý»­ñÇ­ï»ë­ùáí­Ï³Ù­Ïñ»É­¹ñ³­Ù³­Ï³Ý­µÝáõÛÃ:
l ÈÇ­½ÇÝ­·Á­Ñ³Ý­¹Ç­ë³­ÝáõÙ­¿­³ñ­ï³¹­ñáõ­ÃÛ³Ý­ÝÛáõ­Ã³­ï»Ë­ÝÇ­Ï³­Ï³Ý­³å³­Ñáí­-

Ù³Ý­³é³­í»É­³é³­ç³­¹Ç­Ù³­Ï³Ý­Ù»­Ãá¹,­áñÝ­û·­ï³­·áñ­Íá­ÕÇÝ­ÑÝ³­ñ³­íá­ñáõ­ÃÛáõÝ­¿
ï³­ÉÇë­Ý»ñ­Ã³­÷³Ý­ó»­Éáõ­³é³­ç³­íáñ­ï»Ë­ÝÇ­Ï³­ÛÇ­¨­ï»Ë­Ýá­Éá­·Ç­³­ÛÇ­µÝ³­·³­í³é:
l ä³Û­Ù³­Ý³·­ñÇ­·áñ­Íá­Õáõ­ÃÛ³Ý­ÁÝ­Ã³ó­ùáõÙ­ÉÇ­½ÇÝ­·Á­ÃáõÛÉ­¿­ï³­ÉÇë­Í³­Ýá­Ã³­-

Ý³­Éáõ­ë³ñ­ù³­íáñ­Ù³Ý­·áñ­Íáõ­Ý»­áõ­ÃÛ³­ÝÁ,­³ÛÝ­÷áñ­Ó»­Éáõ­³ñ­ï³¹­ñáõ­ÃÛ³Ý­·áñ­ÍÁÝ­-
Ã³­óáõÙ,­ ³å³­ Ý»ñ­Ï³­Û³ó­íáÕ­ å³­Ñ³Ýç­Ý»­ñÇÝ­ Ñ³­Ù³­å³­ï³ë­Ë³­Ý»­Éáõ­ ¹»å­ùáõÙ
³ÛÝ­Ó»éù­µ»­ñ»­É­áñ­å»ë­ë»­÷³­Ï³­Ýáõ­ÃÛáõÝ`­Ñ³ß­íÇ­³é­Ý»­Éáí­ïñ­í³Í­í³ñ­Ó³í­×³ñ­-
Ý»­ñÁ:

²ÝÑ­ñ³­Å»ßï­¿­Ýß»É,­áñ­­Ð³­Û³ë­ï³­ÝÇ­Ð³Ý­ñ³­å»­ïáõ­ÃÛáõ­ÝáõÙ­ÉÇ­½ÇÝ·Ý­ûñ»Ýë¹­-
ñá­ñ»Ý­³é³­çÇÝ­³Ý­·³Ù­ë³Ñ­Ù³Ý­í»É­¿­ÐÐ­ø³­Õ³­ù³­óÇ­³­Ï³Ý­ûñ»Ýë·ñ­ùáí:­ÈÇ­½ÇÝ­-
·³­ÛÇÝ­Ñ³­ñ³­µ»­ñáõ­ÃÛáõÝ­Ý»­ñÁ­Ï³ñ­·³­íá­ñáÕ­Çñ³­í³­Ï³Ý­³Ûë­÷³ë­ï³­ÃáõÕ­ÃÁ­µ³­-
ó³­Ñ³Û­ïáõÙ­¿­³ÛÝ­Ëá­ãÁÝ­¹áï­Ý»­ñÁ,­áñáÝù­Ï³­ñáÕ­»Ý­³é³­ç³­Ý³É­ÉÇ­½ÇÝ­·³­ÛÇÝ­·áñ­-
Í³é­Ýáõ­ÃÛáõÝ­Ý»ñ­ Çñ³­Ï³­Ý³ó­Ý»­ÉÇë,­ ¨­ ³é³­ç³¹­ñáõÙ­ »Ý­ ËÝ­¹Çñ­Ý»ñ­ Ï³Ë­í³Í­ ÉÇ­-
½ÇÝ­·Ç­³ñ¹­Ûáõ­Ý³­í»ï­ÏÇ­ñ³é­Ù³Ý­·áñÍ­Ý³­Ï³Ý­³ÝÑ­ñ³­Å»ß­ïáõ­ÃÛáõ­ÝÇó:

àñ­å»ë­½Ç­·áñ­Í³ñ­ùÁ­Ñ³­Ù³­å³­ï³ë­Ë³­ÝÇ­ýÇ­Ý³Ý­ë³­Ï³Ý­ÉÇ­½ÇÝ­·Ç­å³Û­Ù³Ý­Ý»­-

ñÇÝ,­³ÛÝ­å»ïù­¿­µÝáõ­Ã³·ñ­íÇ­Ñ»ï¨Û³É­Ñ³ï­Ï³­ÝÇß­Ý»­ñáí2.

l ÉÇ­½ÇÝ­·³­ïáõ­Ç­ÏáÕ­ÙÇó­ÉÇ­½ÇÝ­·Ç­³é³ñ­Ï³­ÛáõÙ­áõ­Ý»­ó³Í­Ý»ñ¹­ñáõ­ÙÁ­å»ïù­¿
ÉÇ­ÝÇ­20%-Çó­áã­å³­Ï³ë,
l ÉÇ­½ÇÝ­·³­éáõÝ­Çñ³­íáõÝù­ ãáõ­ÝÇ­ë³ñ­ù³­íá­ñáõÙ­·Ý»­Éáõ­³í»­ÉÇ­ó³Íñ­·Ýáí,

ù³Ý­¹ñ³­ßáõ­Ï³­Û³­Ï³Ý­·ÇÝÝ­¿­³Û¹­Çñ³­íáõÝùÝ­Çñ³­Ï³­Ý³ó­Ý»­Éáõ­å³­ÑÇÝ,
l ÉÇ­½ÇÝ­·³­éáõÝ­Çñ³­íáõÝù­ãáõ­ÝÇ­Ý»ñ¹­ñáõÙ­Ï³­ï³­ñ»É­í³ñ­Ó³­Ï³É­í³Í­ë³ñ­-

ù³­íáñ­Ù³Ý­Ù»ç,­µ³­ó³­éáõ­ÃÛ³Ùµ­áñáß­µ³­ñ»­É³­íáõÙ­Ý»ñ­Ï³­ï³­ñ»­ÉÁ,
l ÉÇ­½ÇÝ­·Ç­ Å³Ù­Ï»­ïÁ­ ãå»ïù­ ¿­ ·»­ñ³­½³Ý­óÇ­ ë³ñ­ù³­íáñ­Ù³Ý­ Í³­é³­Ûáõ­ÃÛ³Ý

Å³Ù­Ï»­ïÇ­80%-Á,
l ÉÇ­½ÇÝ­·³­ÛÇÝ­å³Û­Ù³­Ý³·­ñÇ­í»ñ­çáõÙ­ë³ñ­ù³­íáñ­Ù³Ý­ÙÝ³­óáñ­¹³­ÛÇÝ­³ñ­Å»­ùÁ

ãå»ïù­¿­ó³Íñ­ÉÇ­ÝÇ­ëÏ½µ­Ý³­Ï³Ý­³ñ­Å»­ùÇ­20%-Çó,
l ÉÇ­½ÇÝ­·³­ÛÇÝ­å³Û­Ù³­Ý³·­ñÇ­Ñ³­Ù³­Ó³ÛÝ`­ÉÇ­½ÇÝ­·³­ïáõÝ­å»ïù­¿­³ÏÝ­Ï³­ÉÇ­áã

ÙÇ­³ÛÝ­»Ï³Ù­ïÇ­ëï³­óáõÙ`­³Ý­Ï³Ë­Ñ³ñ­Ï³­ÛÇÝ­³ñ­ïá­Ýáõ­ÃÛáõÝ­Ý»­ñÇó,­³ÛÉ¨`­ ¹ñ³­-
Ù³­Ï³Ý­Ñáë­ù»­ñÇ­¹ñ³­Ï³Ý­Ù»­Íáõ­ÃÛáõÝ:

ÐÐ­-áõÙ­ÉÇ­½ÇÝ­·³­ÛÇÝ­·áñ­Í³é­Ýáõ­ÃÛáõÝ­Ý»ñ­»Ý­Çñ³­Ï³­Ý³ó­ÝáõÙ­§²¶­́ ²­ÈÇ­½ÇÝ·¦,

2 
¶. ÎÇ ñ³ Ïáë Û³Ý, Ð. Ôáõßã Û³Ý, Æ. îÇ · ñ³Ý Û³Ý, §îÝ ï» ë³ · Ç ï³ Ï³Ý µ³ ó³ï ñ³ Ï³Ý µ³ -

é³ ñ³Ý¦, ºñ¨³Ý, 1999, ¿ç 176:
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§²·­ñá­ÉÇ­½ÇÝ·¦,­§ø³ñ¹­²·­ñáÎ­ñ»­¹Çï¦,­§Úáõ­ÝÇ­ÉÇ­½ÇÝ·¦,­§Üáñ­Ðá­ñÇ­½áÝ¦,­§ü³ñÙ
Îñ»­¹Çï­²ñ­Ù»­ÝÇ­³¦­í³ñ­Ï³­ÛÇÝ­Ï³½­Ù³­Ï»ñ­åáõ­ÃÛáõÝ­Ý»­ñÁ:­Üß»Ýù,­áñ­ÉÇ­½ÇÝ­·³­ÛÇÝ
·áñ­Í³é­Ýáõ­ÃÛáõÝ­Ý»ñ­ »Ý­ Çñ³­Ï³­Ý³ó­ÝáõÙ­ Ý³¨­ Ð³­Û³ë­ï³Ý­Û³Ý­ ²ñ³ñ³ïµ³ÝÏÁ,

²Ù»­ñÇ­³­µ³Ý­ÏÁ,­Ð³ÛµÇ½Ý»ëµ³ÝÏÁ­¨­ÎáÝ­í»ñë­´³Ý­ÏÁ3:

ÐÐ­ÉÇ­½ÇÝ­·³­ÛÇÝ­ßáõ­Ï³­ÛÇ­³é³­í»É­³Ï­ïÇí­Ù³ë­Ý³­ÏÇ­óÁ­§²¶´²­ÈÇ­½ÇÝ·¦­ÁÝ­Ï»­-
ñáõ­ÃÛáõÝÝ­¿,­áñÁ­Ñ³Ý­¹Ç­ë³­ÝáõÙ­¿­ÐÐ­-áõÙ­³é³­çÇÝ­·ñ³Ýó­í³Í­ÉÇ­½ÇÝ­·³­ÛÇÝ­Ï³½­Ù³­-
Ï»ñ­åáõ­ÃÛáõ­ÝÁ:­01.01.2012Ã.-ÇÝ­Ï³½­Ù³­Ï»ñ­åáõ­ÃÛ³Ý­ÉÇ­½ÇÝ­·³­ÛÇÝ­½áõï­Ý»ñ¹­ñáõÙ­-
Ý»­ñÁ­Ï³½­Ù»É­»Ý­4.6­ÙÉñ¹­¹ñ³Ù,­áñÇó­1.9­ÙÉñ¹­¹ñ³­ÙÁ­µ³­ÅÇÝ­¿­ÁÝÏ­ÝáõÙ­ïñ³Ýë­-
åáñ­ïÇÝ,­0.78­ÙÉñ¹­¹ñ³­ÙÁ`­³é¨ïñÇÝ,­ÇëÏ­0.73­ÙÉñ¹­¹ñ³­ÙÁ`­³ñ¹­Ûáõ­Ý³­µ»­ñáõ­ÃÛ³­-

ÝÁ4:­ÀÝ¹­áñáõÙ`í³ñ­Ï³­ÛÇÝ­Ï³½­Ù³­Ï»ñ­åáõ­ÃÛ³Ý­ÉÇ­½ÇÝ­·³­ÛÇÝ­·áñ­Í³é­Ýáõ­ÃÛáõÝ­Ý»­ñÇ

·Íáí­Ñ³­×³­Ëáñ¹­Ý»­ñÇ­Ï³½­ÙáõÙ­·»­ñ³Ïß­éáõÙ­»Ý­Ù³ë­Ý³­íáñ­Ó»é­Ý³ñ­Ïáõ­ÃÛáõÝ­Ý»­-
ñÁ,­áñáÝó­ïñ³­Ù³¹ñ­í³Í­ÉÇ­½ÇÝ­·Ç­Í³­í³­ÉÁ­2011Ã-Ç­ï³­ñ»­í»ñ­çÇÝ­Ï³½­Ù»É­¿­ßáõñç
4­ ÙÉñ¹­ ¹ñ³Ù,­ ÇëÏ­ ³Ý­Ñ³ï­ Ó»é­Ý³ñ­Ï³­ï»­ñ»­ñÇÝ­ ïñ³­Ù³¹ñ­í³Í­ ÉÇ­½ÇÝ­·³­ÛÇÝ
åáñï­ý»­ÉÇ­Í³­í³­ÉÁ`­ßáõñç­300­ÙÉÝ­¹ñ³Ù:

âÝ³­Û³Í­ ÉÇ­½ÇÝ­·³­ÛÇÝ­ Ñ³­ñ³­µ»­ñáõ­ÃÛáõÝ­Ý»­ñÁ­ ÐÐ­-áõÙ­ í»ñ­çÇÝ­ ï³­ñÇ­Ý»­ñÇÝ­ Ý»Í
½³ñ­·³­óáõÙ­»Ý­³å­ñáõÙ,­ë³­Ï³ÛÝ­ÐÐ­ÉÇ­½ÇÝ­·³­ÛÇÝ­ßáõ­Ï³Ý­³ã­ùÇ­¿­ÁÝÏ­ÝáõÙ­ËÇëï
ë³Ñ­Ù³­Ý³­÷³Ï­ Í³­í³É­Ý»­ñáí,­ áñáÝù­ å³Û­Ù³­Ý³­íáñ­í³Í­ »Ý­ áÉáñ­ïÇ­ ûñ»Ýë¹­ñ³­-
Ï³Ý­¹³ß­ïÇ,­ÇÝã­å»ë­Ý³¨­Ñ³­Ù³­å³­ï³ë­Ë³Ý­ÇÝë­ïÇ­ïáõ­óÇ­á­Ý³É­Ï³­éáõó­í³Í­ùÇ
Ã»ñ­½³ñ­·³ó­Ù³Ùµ,­ ³å³­Ñá­í³·­ñ³­Ï³Ý­ ßáõ­Ï³­ÛÇ­ ·ñ»­Ã»­ µ³­ó³­Ï³­Ûáõ­ÃÛ³Ùµ:
01.01.2012Ã.­¹ñáõ­ÃÛ³Ùµ­µ³Ý­Ï»­ñÇ­ÏáÕ­ÙÇó­Çñ³­Ï³­Ý³ó­íáÕ­ÉÇ­½ÇÝ­·³­ÛÇÝ­·áñ­Í³é­-
Ýáõ­ÃÛáõÝ­Ý»­ñÇ­Í³­í³­ÉÁ­ãÇ­·»­ñ³­½³Ý­ó»É­µ³Ý­Ï³­ÛÇÝ­Ñ³­Ù³­Ï³ñ­·Ç­ÁÝ¹­Ñ³­Ýáõñ­³Ï­-
ïÇí­Ý»­ñÇ­1%-Á:­ì³ñ­Ï³­ÛÇÝ­Ï³½­Ù³­Ï»ñ­åáõ­ÃÛáõÝ­Ý»­ñÇ­å³­ñ³­·³­ÛáõÙ­ÝáõÛÝ­óáõ­ó³­-
ÝÇß­Á­ Ï³½­ÙáõÙ­ ¿­ ßáõñç­ 5,2%:­ ÀÝ¹­Ñ³­Ýáõñ­³é­Ù³Ùµ,­ áõ­ëáõÙ­Ý³­ëÇñ­íáÕ­ Å³­Ù³­Ý³­-
Ï³ßñ­ç³­ÝáõÙ­ í³ñ­Ï³­ÛÇÝ­ Ï³½­Ù³­Ï»ñ­åáõ­ÃÛáõÝ­Ý»­ñÇ­ ÉÇ­½ÇÝ­·³­ÛÇÝ­åáñï­ý»­ÉÁ­ Ï³½­-

Ù»É­¿­4.8­ÙÉñ¹­¹ñ³Ù5:­ê³­Ï³ÛÝ­Ýß»Ýù,­áñ­ÐÐ­-áõÙ­ÉÇ­½ÇÝ­·³­ÛÇÝ­·áñ­Í³é­Ýáõ­ÃÛáõÝ­Ý»­-

ñÇ­ Í³­í³­ÉÁ­ Ù»­Í³­ÝáõÙ­ ¿:­ Ø³ë­Ý³­íá­ñ³­å»ë­ ²Ù»­ñÇ­³­µ³Ý­ÏÁ­ 2012Ã.-Ç­ ³é³­çÇÝ
»é³Ùë­Û³­ÏáõÙ­³å³­Ñá­í»É­¿­ÉÇ­½ÇÝ­·³­ÛÇÝ­·áñ­Í³é­Ýáõ­ÃÛáõÝ­Ý»­ñÇ­85%­³×`­Ï³½­Ù»­Éáí
ßáõñç­3,4­ÙÉñ¹­¹ñ³Ù:­ÀÝ¹­áñáõÙ`­ïí­Û³É­óáõ­ó³­ÝÇß­Á­Ý³­Ëáñ¹­ï³ñ­í³­ÝáõÛÝ­Å³­-

Ù³­Ý³­Ï³ßñ­ç³­ÝÇ­Ñ³­Ù»­Ù³­ïáõ­ÃÛ³Ùµ­³×»É­¿­109%-áí6:­

âÝ³­Û³Í­í»­ñáÝß­Û³­ÉÇÝ,­í»ñ­Éáõ­Íáõ­ÃÛáõÝ­Ý»­ñÁ­óáõÛó­»Ý­ï³­ÉÇë,­áñ­ÐÐ­-áõÙ­ÉÇ­½ÇÝ­-
·Ç­½³ñ­·³­óáõÙÝ­³ñ­·»­É³­ÏáÕ­Ëá­ãÁÝ­¹áï­Ý»ñÝ­»Ý.
l áÉáñ­ïÁ­Ï³­Ýá­Ý³­Ï³ñ­·áÕ­Ã»­ñÇ­ûñ»Ýë¹­ñ³­Ï³Ý­¹³ß­ïÁ,
l ýÇ­Ý³Ý­ë³­Ï³Ý­Ï³½­Ù³­Ï»ñ­åáõ­ÃÛáõÝ­Ý»­ñÇ­ýÇ­Ý³Ý­ë³­íáñ­Ù³Ý­÷áñ­ÓÇ­¨­ÉÇ­½ÇÝ­-

·Ç­í»­ñ³­µ»ñ­Û³É­ï»­Õ»­Ï³ï­íáõ­ÃÛ³Ý­å³­Ï³­ëÁ,
l »ñ­Ï³­ñ³­Å³Ù­Ï»ï­ýÇ­Ý³Ý­ë³­Ï³Ý­é»­ëáõñë­Ý»­ñÇ­ë³­Ï³­íáõ­ÃÛáõ­ÝÁ,­
l ³å³­Ñá­í³·­ñ³­Ï³Ý­ßáõ­Ï³­ÛÇ­Ã»ñ­½³ñ­·³­ó³Í­Ù³­Ï³ñ­¹³­ÏÁ­¨­³ÛÉÝ:
Ð³ñÏ­¿­Ý³¨­Ýß»É,­áñ­³é¨ïñ³­ÛÇÝ­µ³Ý­Ï»­ñÁ­Ý³­Ë³­å³ï­íáõ­ÃÛáõ­ÝÁ­ï³­ÉÇë­»Ý

Ï³ñ­×³­Å³Ù­Ï»ï­ é»­ëáõñë­Ý»­ñÇ­ Ý»ñ¹ñ­Ù³­ÝÁ­ ¨­ ß³ï­ ½·áõß­áõ­ÃÛ³Ùµ­ »Ý­ Çñ»Ýó­ é»­-
ëáõñë­Ý»ñÝ­û·­ï³­·áñ­ÍáõÙ­»ñ­Ï³­ñ³­Å³Ù­Ï»ï­Ý³­Ë³·­Í»­ñÇ­ýÇ­Ý³Ý­ë³­íáñ­Ù³Ý­Ñ³­-

3 http://www.finance.am
4 www.acbaleasing.am
5 ÐÐ Î´ 2010Ã. íÇ ×³ Ï³ · ñ³ Ï³Ý ï» Õ» Ï³ · Çñ, ¿ç 80, 86 (www.cba.am):
6 http://www.armbanks.am
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Ù³ñ:­´³Ý­Ï»­ñÁ­Ý³­ËÁÝï­ñáõÙ­»Ý­Çñ»Ýó­Ñ³­×³­Ëáñ¹­Ý»­ñÇ­Ý³­Ë³·­Í»­ñÁ­ýÇ­Ý³Ý­ë³­-
íá­ñ»É­í³ñ­Ï»­ñÇ,­³ÛÉ­áã­Ã»­ÉÇ­½ÇÝ­·Ç­ÙÇ­çá­óáí,­ÇÝ­ãÁ­å³Û­Ù³­Ý³­íáñ­í³Í­¿­ÉÇ­½ÇÝ­·³­-
ÛÇÝ­·áñ­Í³ñù­Ý»­ñÇ­µ³­ó³­Ï³­Ûáõ­ÃÛ³Ùµ:­öáùñ­¨­ÙÇ­çÇÝ­Ó»é­Ý³ñ­Ïáõ­ÃÛáõÝ­Ý»­ñÁ­ÉÇ­½ÇÝ­-
·Ç­÷á­Ë³­ñ»Ý­Ý³­ËÁÝï­ñáõÙ­»Ý­û·­ï³­·áñ­Í»É­µ³Ý­Ï³­ÛÇÝ­í³ñ­Ï»­ñÁ,­ù³­ÝÇ­áñ­·»­-
ñ³­¹³­ëáõÙ­»Ý­ã³­å³­Ñá­í³·­ñ»É­ÉÇ­½ÇÝ­·³­ÛÇÝ­Ã³ÝÏ­Í³­é³­Ûáõ­ÃÛáõÝ­Ý»ñ,­Ëáõ­ë³­÷áõÙ
»Ý­µá­Éáñ­ÑÝ³­ñ³­íáñ­·ñ³Ý­óáõÙ­Ý»­ñÇó,­áñáÝù­Ï³­ñáÕ­»Ý­³é³­ç³­Ý³É­ÉÇ­½ÇÝ­·³­ÛÇÝ
·áñ­Í³ñù­Ý»ñÝ­Çñ³­Ï³­Ý³ó­Ý»­ÉÇë:

´³½­Ù³­ÃÇí­ »ñÏñ­Ý»­ñÇ­ Ó»é­Ý³ñ­Ï³ïÇñ­³­Ï³Ý­ ·áñ­Íáõ­Ý»­áõ­ÃÛ³Ý­ µÝ³­·³­í³­éáõÙ
ÉÇ­½ÇÝ­·³­ÛÇÝ­Ù»­Ë³­ÝÇ½Ù­Ý»­ñÇ­ÏÇ­ñ³é­Ù³Ý­÷áñ­ÓÁ­íÏ³­ÛáõÙ­¿­ÉÇ­½ÇÝ­·³­ÛÇÝ­·áñ­Í³é­-
Ýáõ­ÃÛáõÝ­Ý»­ñÇ­³ñ¹­Ûáõ­Ý³­í»­ïáõ­ÃÛ³Ý­¨­û·­ï³­Ï³­ñáõ­ÃÛ³Ý­Ù³­ëÇÝ`­Ñ³ï­Ï³­å»ë­·Ûáõ­-
Õ³ïÝ­ï»­ëáõ­ÃÛ³Ý­ ¨­ ³ñ¹­Ûáõ­Ý³­µ»­ñáõ­ÃÛ³Ý­ áÉáñï­Ý»­ñáõÙ:­ ÈÇ­½ÇÝ­·Ç­ ½³ñ­·³ó­Ù³Ý
³ñ­ï³­ë³Ñ­Ù³Ý­Û³Ý­÷áñ­ÓÇ­áõ­ëáõÙ­Ý³­ëÇ­ñáõ­ÃÛáõ­ÝÁ­Ý³­Ë³Ý­ßáõÙ­¿­³ÛÝ­³ÝÑ­ñ³­Å»ßï
å³Û­Ù³Ý­Ý»­ñÁ,­áñáÝù­Ý³­Ë³¹ñ­Û³É­Ý»ñ­Ïë­ï»Õ­Í»Ý,­áñ­å»ë­½Ç­ÉÇ­½ÇÝ­·Á­ËÃ³­ÝÇ­ïÝ­-
ï»­ëáõ­ÃÛ³Ý­Ý»ñ¹­ñáõ­Ù³­ÛÇÝ­·áñ­ÍÁÝ­Ã³ó­Ý»­ñÇ­½³ñ­·³ó­Ù³­ÝÁ:­¸ñ³Ýù­»Ý.
l Çñ³­í³­Ï³Ý­ÑÇÙ­ùÁ,
l Ýáñ­Ù³­ïÇ­í³­ÛÇÝ­ÑÇÙ­ùÁ,
l Ñ³ñ­Ï³­ÛÇÝ­é»­ÅÇ­ÙÁ,

l Ñ³ß­í³­å³­Ñ³­Ï³Ý­Ñ³ß­í³­éáõ­ÙÁ7:

àõ­ëáõÙ­Ý³­ëÇ­ñáõ­ÃÛáõÝ­Ý»­ñÁ­íÏ³­ÛáõÙ­»Ý,­áñ­³é³Ýó­Ñ³­Ù³­å³­ï³ë­Ë³Ý­Çñ³­í³­-
Ï³Ý­¹³ß­ïÇ­ ÉÇ­½ÇÝ­·³­ÛÇÝ­Í³­é³­Ûáõ­ÃÛáõÝ­Ý»­ñÇ­ßáõ­Ï³Ý­ ãÇ­Ï³­ñáÕ­³ñ¹­Ûáõ­Ý³­í»­ïá­-
ñ»Ý­½³ñ­·³­Ý³É:­ÈÇ­½ÇÝ­·Ç­Ù³­ëÇÝ­ûñ»Ý­ùÁ­å»ïù­¿­Ñë­ï³­Ïá­ñ»Ý­ë³Ñ­Ù³­ÝÇ­ÉÇ­½ÇÝ­-
·³­ÛÇÝ­·áñ­Í³ñ­ùÇ­Ï³­éáõó­í³Í­ùÁ,­Ù³ë­Ý³­ÏÇó­Ý»­ñÇ­Çñ³­íáõÝù­Ý»ñÝ­áõ­å³ñ­ï³­Ï³­-
Ýáõ­ÃÛáõÝ­Ý»­ñÁ:­ÈÇ­½ÇÝ­·³­ïáõ­Ç­ëÝ³Ý­Ï³ó­Ù³Ý­¹»å­ùáõÙ­ûñ»Ý­ùÁ­å»ïù­¿­å³ßï­å³­-
ÝÇ­ ÉÇ­½ÇÝ­·Ç­³é³ñ­Ï³­ÛÇ­ ÝÏ³ï­Ù³Ùµ­ ÉÇ­½ÇÝ­·³­ïáõ­Ç­ ë»­÷³­Ï³­Ýáõ­ÃÛ³Ý­Çñ³­íáõÝù­-
Ý»ñÝ­³ÛÉ­Ï³½­Ù³­Ï»ñ­åáõ­ÃÛáõÝ­í³ñ­Ï³­ïáõ­Ý»­ñÇ­Ñ³Û­ó³­å³­Ñ³Ýç­Ý»­ñÇó:

²é³­ç³­ï³ñ­»ñÏñ­Ý»­ñÇ­÷áñ­ÓÁ­óáõÛó­¿­ï³­ÉÇë,­áñ­ÉÇ­½ÇÝ­·Ç­½³ñ­·³ó­Ù³ÝÝ­¿³­-
Ï³­Ýá­ñ»Ý­Ï³­ñáÕ­»Ý­Ýå³ë­ï»É­Ñ³ñ­Ï³­ÛÇÝ­³ñ­ïáñ­Ýáõ­ÃÛáõÝ­Ý»­ñÁ,­áñáÝ­óÇó­¿­³ñ³­-
·³ó­í³Í­³Ùáñ­ïÇ­½³­óÇ­³Ý:­ÈÇ­½ÇÝ­·³­ïáõ­Ç­Ñ³­Ù³ñ­Ýå³­ï³­Ï³­Ñ³ñ­Ù³ñ­¿­ÏÇ­ñ³­é»É
³ñ³­·³ó­í³Í­³Ùáñ­ïÇ­½³­óÇ­³Ý,­ù³­ÝÇ­áñ­³ÛÝ­ÑÝ³­ñ³­íá­ñáõ­ÃÛáõÝ­¿­ï³­ÉÇë­÷áù­-
ñ³ó­Ý»­Éáõ­ Ñ³ñÏ­Ù³Ý­ »Ý­Ã³­Ï³­ µ³­½³Ý:­ ²Ûë­å³­ñ³­·³­ÛáõÙ­ Ñ³ñ­Ï³­ÛÇÝ­ËÝ³­Ûá­Õáõ­-
ÃÛáõÝ­Ý»ñÝ­Çñ»Ýó­Ñ»ñ­ÃÇÝ­ÃáõÛÉ­Ïï³Ý­Ýí³­½»ó­Ý»­Éáõ­í³ñ­Ó³í­×³ñ­Ý»­ñÁ:­´³­óÇ­³Û¹,
³ñ³­·³ó­í³Í­ ³Ùáñ­ïÇ­½³­óÇ­³­ÛÇ­ ßÝáñ­ÑÇí­ ÉÇ­½ÇÝ­·³­éáõÝ­ å³Û­Ù³­Ý³·­ñÇ­ í»ñ­çáõÙ
ë³ñ­ù³­íá­ñáõ­ÙÁ­·Ý»­ÉÇë­í×³­ñáõÙ­¿­³ÝÝ­ß³Ý­ÙÝ³­óáñ­¹³­ÛÇÝ­³ñ­Å»ù:

´³½­Ù³­ÃÇí­»ñÏñ­Ý»­ñáõÙ­·áñ­ÍáõÙ­¿­Ý»ñ¹­ñáõ­Ù³­ÛÇÝ­½»Õ­ãÁ,­áñÁ­ïñ³­Ù³¹ñ­íáõÙ­¿
Ï³½­Ù³­Ï»ñ­åáõ­ÃÛáõÝ­Ý»­ñÇÝ`­ Ýáñ­ Ï³­åÇ­ï³É­ Ý»ñ¹­ñáõÙ­Ý»­ñÇ­ ÝÏ³ï­Ù³Ùµ­ áñáß­³­ÏÇ
ïá­Ïá­ë³­ÛÇÝ­ Ñ³­ñ³­µ»­ñ³Ï­óáõ­ÃÛ³Ùµ:­²Ûë­³éáõ­Ùáí­ ÉÇ­½ÇÝ­·Ç­³é³­í»­Éáõ­ÃÛáõÝ­Ý»­ñÇó
û·ï­í»­Éáõ­Ñ³­Ù³ñ­Ñ³­×³­Ëáñ­¹Á­Ý³Ë­¨­³é³ç­å»ïù­¿­ûñÇ­Ý³­Ï³­Ý³ó­ÝÇ­Çñ­µÇ½­Ý»­-
ëÁ­ ¨­ Ï³­ï³­ñÇ­ Ñ³ñ­Ï³­ÛÇÝ­ å³ñ­ï³­íá­ñáõ­ÃÛáõÝ­Ý»­ñÁ:­ ÜÙ³Ý­ ³ñ­ïá­Ýáõ­ÃÛáõÝ­Ý»­ñÇ
ïñ³­Ù³¹­ñáõ­ÙÁ­Ó»é­Ý³ñ­Ïáõ­ÃÛáõÝ­Ý»­ñÇÝ­ÑÝ³­ñ³­íá­ñáõ­ÃÛáõÝ­Ïï³­Ýí³­½»ó­Ý»­É­Ñ³ñÏ­-
íáÕ­µ³­½³Ý,­³Û­Ýáõ­Ñ»ï¨­ËÝ³Û­í³Í­¹ñ³ÙÝ­û·­ï³­·áñ­Í»­É­³ñ­ï³¹­ñáõ­ÃÛ³Ý­ÁÝ¹­É³Û­-
Ù³Ý­Ýå³­ï³­Ïáí:­²Ûë­åÇ­ëÇ­³é³­í»­Éáõ­ÃÛáõÝ­Ý»ñ­áõ­Ý»­óáÕ­ÉÇ­½ÇÝ­·Á­ëÏë­Ý³Ï­Ó»é­Ý»­-
ñ»ó­Ý»­ñÇÝ­ ÑÝ³­ñ³­íá­ñáõ­ÃÛáõÝ­Ý»ñ­ Ïï³­ áã­ ÙÇ­³ÛÝ­ ¹Ç­Ù³­Ï³­Û»­Éáõ­ Ùñ­ó³Ï­óáõ­ÃÛ³­ÝÁ,
³ÛÉ¨­Ýá­ñ³ó­Ý»­Éáõ­³ñ­ï³¹­ñáõ­ÃÛáõ­ÝÁ,­½³ñ­·³ó­Ý»­Éáõ­Ùñ­óáõ­Ý³Ï­³ñ­ï³¹­ñ³Ý­ùÇ­Ãá­-

7 www.cfcrus.ru(Ëèçèíã)
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Õ³ñ­Ïáõ­ÙÁ,­Ñ»ï¨³µ³ñ`­Çñ»Ýó­·áñ­Íáõ­Ý»­áõ­ÃÛ³Ùµ­Ýå³ë­ï»­Éáõ­å»­ï³­Ï³Ý­µÛáõ­ç»­Ç
Ñ³ñ­Ï³­ÛÇÝ­Ùáõï­ù»­ñÇ­Ñ³­Ù³Éñ­Ù³ÝÝ­áõ­³í»­É³ó­Ù³­ÝÁ:

ÈÇ­½ÇÝ­·³­ÛÇÝ­·áñ­Í³é­Ýáõ­ÃÛáõÝ­Ý»ñ­Çñ³­Ï³­Ý³ó­Ý»­ÉÇë­Ï³ñ¨áñ­íáõÙ­¿­ýÇ­Ý³Ý­ë³­-
Ï³Ý­ »ñ³ß­ËÇù­Ý»­ñÇ­³å³­Ñá­íáõ­ÙÁ,­ áñÝ­³Ý­ÙÇ­ç³­å»ë­ Ï³Ë­í³Í­ ¿­ ÏáÝÏ­ñ»ï­ ·áñ­-
Í³ñ­ùÇ­ÁÝ¹­Ñ³­Ýáõñ­³é¨ïñ³­ÛÇÝ­éÇë­ÏÇ­ã³­÷Çó:­²Û¹­å³ï­×³­éáí­ÉÇ­½ÇÝ­·³­ÛÇÝ­å³Û­-
Ù³­Ý³·­ñ»­ñÇ­ÏÝù­Ù³Ý­Å³­Ù³­Ý³Ï­³ÝÑ­ñ³­Å»ßï­¿­Ù»Í­áõß­³¹­ñáõ­ÃÛáõÝ­Ñ³ï­Ï³ó­Ý»É
ÉÇ­½ÇÝ­·³­ÛÇÝ­ ·áõÛ­ùÇ­³å³­Ñá­í³·­ñáõ­ÃÛ³Ý­ Ñ³ñ­óÇÝ,­ áñÝ­ Çñ³­·áñ­ÍáõÙ­ ¿­ ÉÇ­½ÇÝ­·³­-
éáõÝ`­Ñû­·áõï­ÉÇ­½ÇÝ­·³­ïáõ­Ç:­Üß»Ýù,­áñ­Ð³­Û³ë­ï³­ÝÇ­Ð³Ý­ñ³­å»­ïáõ­ÃÛáõ­ÝáõÙ­µ³­-
ó³­Ï³­ÛáõÙ­¿­ÉÇ­½ÇÝ­·³­éáõ­Ç­ÏáÕ­ÙÇó­í³ñ­Ó³í­×³ñ­Ý»­ñÇ­áã­å³ï­ß³×­í×³ñ­Ù³Ý­éÇë­-
ÏÇó­³å³­Ñá­í³·ñ­Ù³Ý­Ñ³­Ù³­Ï³ñ­·Á:

²Ûë­åÇ­ëáí,­ ÐÐ­ ÉÇ­½ÇÝ­·³­ÛÇÝ­ Í³­é³­Ûáõ­ÃÛáõÝ­Ý»­ñÇ­ ßáõ­Ï³­ÛáõÙ­³é­Ï³­»Ý­ ÙÇ­ ß³ñù
·áñ­ÍáÝ­Ý»ñ,­áñáÝù­Ëá­ãÁÝ­¹á­ïáõÙ­»Ý­ÐÐ­-áõÙ­ÉÇ­½ÇÝ­·Ç­½³ñ­·³ó­Ù³­ÝÁ:­¸ñ³Ýù­»Ý.
l ÉÇ ½ÇÝ ·³ ÛÇÝ Ñ³ ñ³ µ» ñáõ ÃÛáõÝ Ý» ñÁ Ï³ñ ·³ íá ñáÕ ³Ù µáÕ ç³ Ï³Ý Çñ³ í³ -

Ï³Ý Ñ³ Ù³ Ï³ñ ·Ç µ³ ó³ Ï³ Ûáõ ÃÛáõ ÝÁ,
l Ñ³ñ­Ï³­ÛÇÝ­¨­Ù³ù­ë³­ÛÇÝ­³ñ­ïá­Ýáõ­ÃÛáõÝ­Ý»­ñÇ­µ³­ó³­Ï³­Ûáõ­ÃÛáõÝÁ­(ÙÇ­³ÛÝ­í»ñ­-

ç»ñë­²²Ð­-Çó­³½³ï­í»­óÇÝ­í³ñ­Ó³í­×³ñ­Ý»­ñÁ­¨­³ÛÝ­Ý»ñ­ÙáõÍ­íáÕ­ë³ñ­ù³­íá­ñáõÙ­-
Ý»­ñÇ­ÉÇ­½ÇÝ­·Á,­áñáÝó­Ñ³­Ù³ñ­Ý»ñ­ÙáõÍ­Ù³Ý­Å³­Ù³­Ý³Ï­·³ÝÓ­íáõÙ­¿­0%­²²Ð),
l ëÏ½µ­Ý³­Ï³Ý­ Ï³­åÇ­ï³­ÉÇ­ ³Ý­µ³­í³­ñ³­ñáõ­ÃÛáõ­ÝÁ­ ¨­ ÉÇ­½ÇÝ­·³­ÛÇÝ­ ÁÝ­Ï»­ñáõ­-

ÃÛáõÝ­Ý»­ñÇ­ýÇ­Ý³Ý­ë³­Ï³Ý­Ãáõ­Éáõ­ÃÛáõ­ÝÁ,
l ÉÇ­½ÇÝ­·Ç­¿áõ­ÃÛ³Ý,­Ýñ³­³ñ­Å³­ÝÇù­Ý»­ñÇ­³Ý­µ³­í³­ñ³ñ­×³­Ý³­ãáõ­ÙÁ,
l ÉÇ­½ÇÝ­·Ç­Ù³­ëÇÝ­ï»­Õ»­Ï³ï­íáõ­ÃÛ³Ý­³å³­Ñáí­Ù³Ý­Ñ³­Ù³­Ï³ñ­·Ç­µ³­ó³­Ï³­-

Ûáõ­ÃÛáõ­ÝÁ,
l ÉÇ­½ÇÝ­·³­ÛÇÝ­ÁÝ­Ï»­ñáõ­ÃÛáõÝ­Ý»­ñÇ­Ñ³­Ù³ñ­áñ³Ï­Û³É­¨­÷áñ­Ó³­éáõ­Ï³¹­ñ»­ñÇ­³Ý­-

µ³­í³­ñ³ñ­Ù³­Ï³ñ­¹³­ÏÁ,
l ³½ ·³ ÛÇÝ í³ñ Ï³ ÛÇÝ é» ëáõñë Ý» ñÇ µ³ñÓñ ³ñ Å» ùÁ,
l ë³ñ­ù³­íá­ñáõÙ­Ý»­ñÇ­»ñÏ­ñáñ­¹³­ÛÇÝ­ßáõ­Ï³­ÛÇ­µ³­ó³­Ï³­Ûáõ­ÃÛáõ­ÝÁ,
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ÐÀÇ ÂÈ ÒÈÅ ËÈ ÇÈÍ ÃÎ ÂÛÕ ÎÏÅ ÐÀ ÖÈÉ  È ÂÎÇ ÌÎÆ ÍÎÑ ÒÈ ÈÕ ÑÎ ÂÅÐ ØÅ Í ÑÒÂÎ ÂÀ ÍÈß
Â ÐÅÑ ÏÓÁ ËÈ ÊÅ ÀÐ ÌÅ ÍÈß

Ì. Í. ÅÐÃ ÍßÍ
À. Ã. ÌÀÇ ÌÀ ÍßÍ

Â óñ ëî âè ÿõ  ðû íî÷ íîé ýêî íî ìè êè â ñôå ðå èí âåñ òè öè îí íîé äå ÿ òåëü íîñ òè ñòà íî âèò ñÿ  âàæ íûì
ïðèâ ëå ÷å íèå  êðå äèò íûõ ñðåäñòâ   ïîñ ðå ä ñòâîì ôè íàí ñî âîé àðåí äû-ëè çèí ãà, äëÿ  ïî ëó ÷å íèÿ  îáî ðó -
äî âà íèÿ.  Â ðà áî òå ðàñ ñìîò ðå íû âîç ìîæ íîñ òè ðàç âè òèÿ  è  ñî âåð øå í ñòâî âà íèÿ  ëè çèí ãî âûõ îïå ðà öèé
â  Ðåñ ïóá ëè êå Àð ìå íèÿ. Â ýòîì  êîí òå êñ òå ëè çèíã êàê äîë ãîñ ðî÷ íûé èí âåñ òè öè îí íûé èíñòðó ìåíò ìî -
æåò ñïî ñî á ñòâî âàòü ïî âû øå íèþ ýô ôåê òèâ íîñ òè â ñôå ðå ïðåäï ðè íè ìà òåëüñ êîé äå ÿ òåëü íîñ òè   è  îá -
íîâ ëå íèþ ïðî èç âî ä ñòâåí íîé áà çû, ÷òî ïîç âî ëèò ñîç äàòü ïðåä ïî ñûë êè äëÿ ðàç âè òèÿ ìà ëî ãî è ñðåä íå -
ãî áèç íå ñà.

THE CHANCES OF DEVELOPMENT AND IMPROVEMENT OF LEASING TRANSACTIONS

IN THE REPUBLIC OF ARMENIA

m. n. hErgnyan

a. g. mazmanyan

In conditions of market economy and in the sphere of investments the involvement of credit means

and financial leasing for getting equipments is highlighted in the article. The chances of development and

improvement of leasing transactions in the Republic of Armenia are elucidated in the article. In this con-

text leasing as a prospective investment tool may promote the increasing of business efficiency and the
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modernization of manufacturing base in the sphere of production and services which will create precon-

ditions for the development of small and medium business.
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